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Business the Tenth Federal Reserve District 


Oklahoma City 


glance the chart this 


page shows that May generally 


made greater improvement over 
the corresponding period year 
ago than did the first five months 
the year. May this year had 
one more business day than last 
year and this probably affected 


items but, even so, the pic- 


ture generally favorable one. 


Trade figures were appreciably 
higher and the same true 
transactions. Grain has 
been moving market larger 
quantities have also cattle and 
hogs. Cattle and hog slaughter 
higher. Special factors account 
for lower marketings and slaugh- 
ter calves and sheep. 


Following very dry May, 
une has generally been un- 
wet month. The wheat 
probably will somewhat 
than earlier anticipated. 
the last three weeks wheat 
rices have lost all the May gains, 
put corn prices are steady. Cattle 
rices have declined and hogs re- 
ain low. 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Member Bank Operations 


Loans reporting member banks the Tenth 
District showed little change from the middle May 
the middle June. Commercial loans, real estate 
loans, and so-called “all other” loans increased fur- 
ther but these increases were nearly offset 
further reduction holdings open market paper 
and decreases brokers’ loans and other security 
loans. Investments declined sharply during this 
period. There was further decrease holdings 
Treasury notes and Government bonds, and hold- 
ings Treasury bills and “other” securities, which 
had been increasing for some time, also declined. 
Holdings obligations guaranteed the Govern- 
ment continued increase. Volume loans 
and investments per cent larger than year ago. 


Adjusted demand deposits reporting member 
banks, their correspondent balances other banks, 
and their reserve balances this bank increased 
further from the middle May the middle June, 
rising the highest levels this year. Adjusted de- 
mand deposits are per cent larger and deposits 
other banks these reporting banks, which remained 
near the high level reached four weeks earlier, are 
per cent larger than this time last year. 


Principal items condition member banks: 


Change from 

June June15 

1939 1939 1938 

(In thousands dollars) 
Loans and investments—total...... +42,984 
259,570 +247 +22,349 
Coml., indust., 154,287 +906 +10,903 
Open market 17,384 658 +372 
security brokers and dealers... 4,137 —326 —65 
Other purchase orcarry secur. 9,791 —183 
Real estate 24,690 +340 
Loans 518 —25 —43 
All other 48,763 +193 


+20,635 


Other 139,507 —528 +24,650 
Balances with domestic 290,659 —39 
Time 144,253 +68 +59 
Interbank —520 +25,347 


*Comparable not available. 


Reserve Bank Operations 


Note circulation this bank has risen further 
recent weeks but less rapid rate, averaging about 
17034 million the first two weeks June com- 
pared with average nearly 17014 million May, 
slightly above 169 million April, and million 
March. Circulation about 170 million the 
middle June compares with 163 million this time 
1938 and 162 million two years ago. 


Principal items condition the Federal 
Bank Kansas City and branches: 


une une 
1939 
(In thousands April 
Industrial 221 +10 year 
Commit. make indust. 635 +269 ith 
Dollar volume check collections increased during 
May, contrary the usual seasonal trend, and was 
per cent larger than the corresponding month 
year ago. 
Check collections through this bank and branches: 
AMOUNT per 
1939 1938 aged 
(In thousands) 
Five 29, 370 28,803 
Bank Debits 
Debits banks individual accounts, 
usually show little change this season, rose more 
than per cent during May and were per 
larger than the same month last year. For the Tulsa. 
date, volume check payments this District 
about unchanged from last year while for the whole 
country per cent larger. 
Payments check thirty District cities: 
Change five 
2,998 +300 +331 Depa 
Bartlesville, 29,715 +2,994 
Casper, 5,817 +302 
Cheyenne, 8,288 +24 
Colorado Springs, Colo... 12,102 +1,182 
Denver, 151,401 Coun 
Emporia, 3,225 +452 +1% Depa 
Fremont, 2,827 +266 Furn 
Grand Junction, 3,756 +118 
Guthrie, 1,405 +651 Hard 
Hutchinson, Kans............ 10,736 +882 
Independence, Kans....:..... 2,912 +216 +401 Men’ 
Kansas City, 15,677 +1,040 
Kansas City, 312,046 Tota 
Lawrence, 3,368 +234 256 
Lincoln, 28,267 +1,349 
Muskogee, 7,83 +768 +63 
Oklahoma City, 112,475 +10,617 
Okmulgee, 2,45 —148 was 
Omaha, 137,726 +5,628 +1138 
Pittsburg, Kans.. 3,397 +37 
Pueblo, Colo 12,901 —1,685 
Salina, Kans..... 7,714 +741 
St. Joseph, 25,621 +1,424 


Trade 
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RETAIL SALES 

Dollar volume sales reporting department 
stores the District rose more than per cent from 
April May warmer temperatures stimulated 
summer buying. May was the first month this year 
that sales showed appreciable increase over 
year ago, increase per cent for May comparing 
with increase less than per cent for the first 
five months the year. The May increase reflected 
part one more business day this year than last. 
During the first half June, sales were about per 
cent larger than last year. 

Retail stocks continue about per cent under 
year ago. Collections open accounts averaged 46.9 
per cent receivables May compared with 45.1 
per cent last year, while installment collections aver- 
aged 17.1 and 15.7 per cent, respectively. 

Department store sales and stocks leading cities: 


SALES STOCKS 
No. comp.to comp. 


+6.3 +0.4 Zero 
Oklahoma City.. +8.7 +4.0 —2.7 
+1.7 —1.7 +13.6 

Other cities +7.1 —0.2 —0.4 —6.4 
+8.3 +0.9 —3.7 


Total retail sales May were and the first 
five months the year per cent above year ago. 
Increases May were rather general for all lines. 

Sales independent retail stores reported the 
Department Commerce: 


May 1939 per cent change from May 1938 
Colo. Kans. Mo. Nebr. N.Mex. Wyo. 


Drug. +3.9 +63 +15.7 

+49 —2.0 +38.0 +28. 8.9 +8.2 
Men’s +-3.7 +11.6 +23.5 +22.0 


WHOLESALE SALES 

The value May wholesale sales the District 
was about per cent larger than year ago and in- 
creases were general for all principal lines. This was 
the first sizable increase for any month this year; 
total sales for the year date are little changed from 
last year. Sales rose per cent from April May. 
Dollar inventories are about per cent smaller than 
year ago. Collections May averaged 76.8 per 
cent compared with 74.8 per cent last year. 


Wholesale sales and stocks reported the De- 


partment Commerce for this District: 
SALES 


supplies..... +83 +1.0 

Groceries... —2.0 —9.0 

Crops 


Rather general rains the last week May and 
further good rains June halted the rapid deteriora- 
tion winter wheat and resulted improvement 
areas where the crop was not too far advanced. While 
the rains did not restore abandoned acreage pro- 
duction, trade reports indicate there has been in- 
crease probable per acre yields sufficient raise 
production many sections above June estimates. 
Where cutting has begun, yields are generally equal 
above earlier expectations. The hot, dry weather 
and high winds that had marked the close April 
continued through the first three weeks May and 
had reduced prospects further Kansas and Ne- 
braska and caused decline Colorado. 

Department Agriculture winter wheat esti- 
mates: 


Indicated 1939 Final Final Aver. 


(In thousands bushels) 
13,788 14,587 9,084 
36,501 42,849 45,654 44,023 
Mex 3,172 3,172 2,380 2,829 
2,424 2,525 2,353 1,392 1,259 
227,999 247,299 314,092 326,253 266,026 


The recent moisture has been especially beneficial 
corn and other late planted crops but has tended 
delay wheat harvesting, which had become general 
over Oklahoma and was progressing northward 
through Kansas the middle June. Early thresh- 
ing returns indicate very good yields north central 
and west central Oklahoma and south central Kan- 
sas. Acreage abandonment since May has been 
rather substantial eastern Colorado, the west- 
ern third and central and north central sections 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Kansas, and southwestern and south central parts 
Nebraska. 

May rainfall for Nebraska averaged only per 
cent normal, Kansas 62, Oklahoma 79, Wyoming 
76, Colorado 55, New Mexico 59, and Missouri per 
cent normal. Kansas, Colorado, and New Mexico 
had less rainfall May than they did either the 
drought years, 1934 and 1936. The outlook for irri- 
gation water western sections the District 


less favorable than was earlier. 
Rainfall 
May Mos. 1939 
Total Normal Total Normal 
(In inches) 
108 2.21 486 6.24 
Steamboat Springs.. 1.36 10.89 11.07 
KANSAS 
4.48 8.54 11.81 
5.10 4.74 13.69 14.03 
2.60 8.42 6.34 
Dodge 5.45 6.90 
Kansas 4.65 13.26 
9.79 19.65 17.10 
NEBRASKA 
1.61 3.93 7.50 9.31 
1.74 2.86 6.84 6.60 
North 2.51 2.78 5.50 6.58 
Valentine 2.82 6.76 
2.44 4.69 5.67 
Santa 1.26 5.27 4.48 
Farmington... 
OKLAHOMA 
Tulsa... 13.65 15.95 
McAlester... 5.97 15.42 18.71 
Oklahoma Cit 4.88 9.31 12.45 
Pauls 5.20 10.79 14.27 
Hobart... 4.64 10.62 11.04 
4.34 11.92 11.42 
Woodwerd 3.51 11.65 9.11 
WYOMING 
1.69 6.69 6.50 
Grain Marketing 


Marketings principal grains May, attracted 
rising prices, were substantially heavier than 
either the preceding month the corresponding 
month year ago. Receipts wheat, large part 
which represented Federal loan wheat repossessed 
growers, were and oats per cent above the 
May ten-year average but corn marketings are still 
about per cent short normal. 


May grain receipts five District markets: 


Wheat Corn Oats 

1,380 
5,408 1,083 244 
10,038 2,046 1,076 


Cash wheat prices June, following widespread 
rains, have more than lost all the rather sharp 
advance that occurred May when prices had been 
influenced deterioration domestic crop pros- 
pects and the announcement higher Federal 
loan rates for the 1939 crop. Cash corn prices are 
about unchanged recent weeks although still above 
the low late March. 

The lower range cash prices Kansas City: 


1939 1939 1939 1938 


No. mixed corn, A8% AT% 
No. white oats, 30% 31% 
No. white kafir, 1.03 1.07 
Livestock 

MARKETINGS 


Marketings cattle, calves, and hogs increased 
seasonally during May. Increased cattle feeding 
erations last winter are now showing cattle mar 
ketings which May were per cent larger thana 
year ago and very little under the May ten-year aver- 
age. Receipts calves, although smaller than last 
year, were per cent above average. Hog market 
ings showed substantial increase nearly per 
cent over May year ago, reflecting chiefly the large 
increase hog production last fall, but are still more 
than per cent below normal. The usual decrease 
receipts sheep and lambs during May was 
tuated this year delayed marketings because 
drought and unfavorable feed conditions 
tant early lamb areas, and marketings were 
cent less than last year and per cent under 


May livestock receipts six District markets: 


Cattle Calves Hogs Sheep 

34,665 5,645 27,217 144,008 
Kansas 92,903 18,170 158,776 123,08 
Oklahoma City.. 34,337 14,545 46,487 
104,681 6,550 126,611 155,88 
St. 5,547 69,264 
19,882 3,600 35,536 

May 311,407 54,057 463,891 
Apr. 256,713 45,487 635,9% 
May 291,907 57,591 292,578 
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PRICES 

Partly the result increased marketings, cattle 
and hog prices showed further seasonal decline 
May and the forepart June. Although beef cattle 
marketings carry more weight and finish than 
earlier months this year, prime finished steers are 
still very scarce, the few such offerings reaching 
top $13 hundredweight early June compared 
with top price $14 last January. The top price 
the bulk fed steers, however, has fallen about 
$10 hundredweight, the lowest this year, and de- 
mand for feeder cattle has recently tended decline. 
Stocker cattle prices remain strong. Hog prices 
dropped new five-year low $6.25 early June. 
The price decline for beef steers has been under way 
since the middle April and for hogs since late 
February, and the continuation the decline into 
June was sharp contrast the substantial rise 
cattle and hog prices that began about the middle 
May year ago. Lamb prices had risen new two- 
year high $11.35 early May but have since de- 
clined usual this season although general 
lack quality has also been factor the decline. 

Top livestock prices the Kansas City market: 


June23 May Apr. May May May 
1939 1938 1937 1936 


9.75 11.00 12.25 10.00 13.25 8.80 


STOCKERS AND FEEDERS 
Country demand for stocker and feeder cattle and 
calves continued heavy volume through May but 
shipments sheep from markets back the country 
fell off considerably. The countryward movement 
all livestock was somewhat heavier than year ago 
and shipments cattle were and calves per cent 
above the May ten-year average. Hog shipments re- 
main level about half normal and shipments 
sheep were per cent under average. 
May stocker-feeder shipments from four markets: 
Cattle Calves Hogs Sheep 


9,423 2,653 14,481 
11,076 1,451 545 19,488 
St. 3,814 1,102 1,228 10,415 
May 4,101 55,881 
8,183 3,943 50,239 


RANGES AND PASTURES 

Late May and early June rains checked the rather 
widespread drought that had developed April and 
most May that the condition ranges the 


District generally good except northeastern 
Wyoming and western Kansas where contraseasonal 
deterioration May was especially marked. 

Cattle and sheep continue good condition because 
the large amount old feed the range and 
abundant supplies supplemental feeds. Death 
losses this year have been very light. Good calf and 
lamb crops are reported. The general tendency 
restock continues limited the high price 
breeding stock and some areas uncertainties re- 
garding feed prospects. Wool prices strengthened 
May and sales increased considerably Colorado. 

The spring movement southwestern cattle 
the Blue Stem pastures Kansas and the Osage pas- 
tures Oklahoma was over per cent larger than 
the very small movement year ago but was per 
cent less than the average from 1928 1937. The 
movement was later than usual and much larger than 
seemed probable earlier. The increase, most which 
was numbers going into the Blue Stem section 
Kansas, resulted largely from drought that developed 
Texas April. The Blue Stem and Osage pastures, 
which have recovered markedly from droughts 
recent years, are excellent condition but the cattle 
that were shipped were rather thin and market- 
ings will later than usual. 


Farm Income 


Cash farm income for the District April con- 
tinued about per cent above the level year ago. 
Income from livestock and livestock products was 
per cent and Government payments were per cent 
larger, but there was decrease per cent in- 
come from crops. Most the April increase occurred 
Kansas, however, income for that month most 
states the District was little different from year 
ago. far this year, farm income Colorado and 
Kansas about the same last year, but Missouri 
Nebraska 22, and Wyoming per cent 
larger and Oklahoma and New Mexico per 
cent smaller than last year. Larger income from sales 
and loans corn account for most the increase 
Nebraska and greatly reduced income from cotton 
much the decrease Oklahoma and New Mexico. 

Department Agriculture farm income estimates: 

Apr. Apr. Mos. Mos. 


1939 1938 1939 1938 
thousands dollars) 
8,471 8,612 33,434 32,933 
21,050 16,545 73,009 73,115 
17,054 16,763 67,947 63,530 
New 2,048 2,432 8,127 9,240 
11,324 39,503 41,521 
2,562 2,717 9,885 
Seven 79,286 75,324 
United 553,000 548 2,240, 2,227, 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Meat Packing 


Livestock slaughter increased considerably dur- 
ing May with increased marketings and sharp de- 
cline the proportion market receipts returning 
the country stockers and feeders. Cattle slaugh- 
ter was per cent heavier than year ago and equal 
the May average the past ten years, while hog 
slaughter was per cent larger than last year al- 
though still about per cent under normal. Calf 
slaughter was and that sheep per cent below 
year ago and and per cent, respectively, under 
average. 

May packers’ purchases six District markets: 

Cattle Calves Hogs Sheep 


18,100 2,997 22,124 29,089 
Kansas 46,452 10,503 96,394 
Oklahoma 18,197 8,750 35,661 16,249 
St. 18,265 4,453 64,283 
9,672 2,871 24,445 
May 260,835 373, 714 


Cold Storage Holdings 


United States cold storage stocks meats and 
poultry showed much less than the usual seasonal de- 
crease during May and stocks lard increased con- 
traseasonally. Holdings eggs increased about 
the normal rate but net additions butter and cheese 
stocks were smaller than usual. June holdings 
beef were 38, pork and lamb per cent below the 
average the past five years. Stocks lard and 
eggs approximated the average, while holdings 
poultry were and cheese per cent above, and but- 
ter stocks more than twice, the average. 

United States cold storage holdings: 


Junel 
1939 1939 5-Yr.Av. 
(In thousands units) 
33,601 55,394 
1,807 1,956 


Lamb and mutton, 


Eggs, shell, 5,886 8,357 5,100 6,458 
Eggs, frozen (case 3,371 2,539 
Butter, creamery, 85,168 31,917 
Cheese, all varieties, 79,180 75,345 91,160 
Flour Milling 


Operations southwestern flour mills declined 
somewhat May, reflecting the continued small vol- 
ume flour sales and the steadily decreasing backlog 
unfilled orders mills’ books, which the lowest 
for this season many years. Output May and 
the first five months the year was slightly above 
last year and about equal the average the past 


ten years. few sales new crop flour have 
made, mostly for shipment within 120 days, the 
same situation that prevailed year ago. Export 
business improved slightly late May when the Fed. 
eral subsidy was extended. Flour prices, which had 
risen further May wheat prices continued 
advance, declined rather sharply about the middle 
June and flour sales increased substantially. 

Flour output reported the Northwestern Miller: 

Change from 


(In barrels) 

Kansas 561,680 —8,336 
Other cities 986,928 —21,880 
1,931,218 +36,446 


*Represents about per cent total output United States, 
Petroleum 


Preliminary estimates indicate that daily average 
crude oil production the District was maintained 
May about the level the two preceding months, 
following rather sharp rise the first quarter 
the year. Production this period last year was de- 
clining steadily and output now above year ago, 
May showing increase per cent over last year. 

Oil production reported the American Petroleum 
Institute and the Bureau Mines: 


May 1939 Apr. 1939 May 1938 


(In thousands barrels) 


110.6 3,142 104.7 2,889 


Stocks crude petroleum produced this 
which had tended upward from their low late 
ruary, declined slightly during May. Crude oil stocks 
are about per cent below year ago. 


Zinc and Lead 


Shipments zinc and lead from the Tri-State dis 
trict increased further during May. The zinc ship 
ment was per cent heavier than May year ago 
but that lead was per cent smaller. 

May ore shipments from the Tri-State district: 


ZINC ORE LEAD ORE 
Tons Value Tons Value 


Missouri... 2,298 68,934 
Oklahoma 21,943 658,284 

Apr. 1939.... 32,192 965,765 844 
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Demand for zinc remains steady and zinc prices 
the first week June were unchanged for the twelfth 
consecutive week. Lead prices, which had been weak, 
strengthened slightly about the middle May and 
increased further about the middle June. Prices 
both and lead are the highest this year. 


Employment and Pay Rolls 


Employment and pay rolls the District declined 
slightly from the middle April the middle 
May. Employment about and pay rolls per cent 
higher than this time last year. 


Preliminary figures the Department Labor: 
May 1939 
per cent change from 
April 1939 
Employment Pay Rolls 
+0.7 +08 
+3.6 
+3.0 +5.5 
+0.2 +6.3 
—18.9 
—0.4 


Building 

Value construction contracts awarded the 
eastern half the District May was per cent 
less than year ago. Residential awards, however, 
continued above year ago and for the year date 
show increase about per cent compared 
with increase less than per cent total 


awards. the first three weeks June, total 

awards remained about per cent under year ago. 
Construction figures Dodge Corporation: 
TENTH DISTRICT EASTERN STATES 


Residential Total Residential Total 
(In dollars) 
6,182 114, 405 330,030 
May 3,502 83,153 
Mos. 19,758 54,669 532,631 1,411,048 


Figures for the Kansas City area (Nebraska, Kan- 
sas, Oklahoma, and western Missouri) indicate that 
May residential building was per cent from last 
year while nonresidential building was down 36, public 
works 69, and utility construction per cent. 
far this year, residential building 59, nonresiden- 
tial 18, and utility construction per cent, while 
public works construction has declined per cent. 

Dodge figures for the Kansas City area: 


May May Mos. 
1989 1938 


(In thousands dollars) 


Residential 3,025 18,577 11,689 
onresidential 3,522 17,150 14,577 
Works 1,296 4,165 12,590 
Utility 1,782 2,558 


The value building permits issued reporting 
District cities May was slightly larger than the 
preceding month and was per cent larger than 
May Value permits for the year date 
shows increase per cent over last year. 

May building permits issued District cities: 


PERMITS ESTIMATED Cost 
1938 1939 1938 


Colorado Springs, Colo.. 51,000 
Hutchinson, 67,000 31,000 
Kansas City, 132,000 21,000 
Kansas City, 209 220,000 263,000 
Lincoln, 278 206 386,000 122,000 
Oklahoma City, 207 477,000 283,000 
Pueblo, 187,000 66,000 
Salina, 48,000 19,000 
Shawnee, 10,000 7,000 
St. Joseph, 173,000 7,000 
Topeka, 88,000 100,000 
Wichita, 231 350 316,000 336,000 


Lumber 


Board feet sales lumber reporting retail yards 
the District showed further seasonal expansion 
during May. Sales May were more than and 
the first five months the year nearly per cent 
larger than the same periods last year. 

Stocks lumber continue about per cent smaller 
than year ago. Credit conditions improved some- 
what during May when collections amounts out- 
standing averaged 34.0 per cent compared with 
29.7 per cent April and 33.6 per cent May, 1938. 

Lumber trade 150 retail yards the District: 


May 1939 
per cent change from 
May 1938 
Sales lumber, board +13.4 
Sales all materials, +12.7 +3.2 
Stocks lumber, board —19 
Outstandings, +8.0 


Life Insurance 


Life insurance sales the District May were 
per cent above year ago while sales for the first five 
months the year were nearly per cent. 

The Life Insurance Sales Research Bureau report: 


Change from 
May Apr. May 1938 


(In dollars) 


6,147 +647 —229 
5,415 +1,045 +391 
1,186 +232 +167 
7,933 +564 —1,080 
Seven 43,625 +3,519 +1,177 


rt 4 
146 
W 
hs, 
ar. 
Ay, 
ict, 
eb- 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


INDUSTRIAL PRODUCTION _Industrial production, which had been receding seasonally 
basis during the first four months this year, showed little change 
increased considerably the first three weeks June, The advance 
principally larger output steel and coal, which had previously shown 
siderable declines. 

PRODUCTION 


May the Board’s seasonally adjusted index industrial production 
per cent the 1923-1925 average, the same April. 
manufacturing production declined somewhat further, owing chiefly 
ductions output steel and mineral,production 
most bituminous coal mines were reopened after the 

Steel ingot production, which had been average rate 
capacity April, declined per cent the third week May. 
this time prices some types steel were reduced considerably and 

the automobile industry output was reduced about one fifth 

FREIGHT CARLOADINGS beginning May, and the latter part the month there was further 
tailment partly result strike body plant which led the 
most assembly lines one major producer. the early part June 
strike was settled and the middle the month output had risen 
level higher than that prevailing during most Lumber production 
creased further May following less than the usual seasonal rise during 
first quarter this year. 

Output nondurable manufactures the aggregate was about 
same rate May April. woolen mills activity increased 
lowing decline April, and cotton and rayon mills output was 
Mill consumption raw silk showed further sharp decline. 
packing establishments output increased more than seasonally, and 
March and April was considerably larger than year ago, reflecting 
the number hogs slaughtered. Flour production 

months, January, 1934, through May, most bituminous coal mines. Anthracite production, which had been 
volume April, declined May, while output crude petroleum 

WHOLESALE PRICES somewhat further. 

Value residential building contracts, which had shown 
decline April, increased May, according figures the 
Corporation. Public residential awards were higher owing greater 
United States Housing Authority projects; private awards also 
but seasonally adjusted basis were below the high level 
February and March. Contracts for both public and private 
construction declined May, following increases the preceding two 


DISTRIBUTION 


Department store sales declined from April May, while sales 
stores and mail-order houses showed little change. the first two 
June department store sales increased. 

Freight carloadings increased the latter half May, reflecting 
expansion coal shipments. the first half June loadings 


creased further and shipments other classes freight also were 
o r Statistics, 1926—100. y weeks, 193 > 
through week ending June 17, 1939. CoMMODITY PRICES 


Prices industrial materials, such steel scrap, hides, wool, and 
12 


Wheat, silk, and coal prices declined early June, following 
May, and there were further declines prices livestock and meats. 


BANK CREDIT 


During the four weeks ending June total loans and 
member banks 101 leading cities increased $270,000,000, following 
cline $200,000,000 the preceding four weeks. The major 
holdings Treasury notes and bonds New York City banks. 
deposits increased sharply new high levels both New York and 
leading cities outside New York. 
During the first three weeks June excess reserves member 
showed little change from the new high level $4,300,000,000 reached 


May 24. Continued gold imports largely went into earmarked gold 


1939 balances held for foreign account the Federal Reserve banks. 


Wednesday figures for reporting member banks ] 
101 leading cities, September 1934, through Money 
June 14, 1939. Commercial loans, which include Prices United States Government securities, which had advanced 


industrial and agricultural loans, represent prior he | 
May so-called “Other April June reaching new high level, eased slightly 


reported. next two weeks. Other money rates showed little change. 
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